We present a model in which the media endorses the character of o¢ ce-seeking candidates as a means to promote its own ideological agenda. In equilibrium, political parties completely pander to the elite-controlled media under moderate ideological con ‡ict between voters and the elite. Larger ideological con ‡ict leads to stochastic polarization-parties either adopt the role of media darlings or run highly populist campaigns. The analysis yields three critical welfare results: (a) delegation of message strategy by the media owner to a more moderate editor leads to a Pareto improvement (b) the median voter is never better o¤ delegating choice of candidates to the informed elite, i.e., democracy has instrumental value even when voters are uninformed (c) even with optimal editorial delegation, the media may be a net harm to a majority of voters, i.e., they may be better o¤ if the informed elite did not exist.
Introduction
There is widespread belief in most democracies that the media wields a powerful in ‡uence on electoral outcomes and policy making. Moreover, it is often seen as biased towards a particular ideology, party, class or cultural group. Critics argue that by manipulating public opinion, the media can generate support for policies that serve the interests of an elite minority rather than a majority of voters. Our aim in this paper is to critically examine this claim.
In the United States, charges of media bias are frequently heard from both ends of the political spectrum. 1 A 2009 survey by the Pew Research Center shows that 74% of the voting public believe the media's coverage is biased and one-sided, while only 18% believe it to be fair and balanced.
Suspicion of the media is so deep that several media watchdog groups spend considerable resources scanning news stories for bias virtually round the clock. 2 The presumed bias and in ‡uence of the media pose an analytical challenge to its critics that is often ignored. If the bias is widely known, why is media in ‡uence not neutralized by rational voter skepticism? Can the media consistently persuade a majority of voters to vote against their own interests? Since selective information or biased opinion can always be ignored, it seems di¢ cult to argue, on the face of it, that a biased media can reduce the welfare of a majority of citizens.
Thomas Frank has suggested in What Is The Matter with Kansas? (Frank (2005) ) that a large section of American voters seemingly vote against their economic interests because they have been persuaded-through political propaganda and slanted media coverage-that cultural issues are of greater importance. 3 Such explanations based on preference manipulation do not lend themselves easily to a welfarist critique of American democracy. We provide here an alternative to Frank's cultural hypothesis. Since our theory is based on information rather than preference manipulation, 1 Conservatives and Republicans have accused the mainstream media of liberal bias in polemical best-sellers (Coul-its welfare implications are unambiguous.
In the context of India, Dreze and Sen (2013) have blamed the Indian media for the country's "uncertain glory"-high growth rates for over a decade coexisting with persistent poverty, malnutrition, disease and illiteracy. In their view, the unequal growth of the Indian economy owes much to a neglect of the needs of poor and rural populations in public spending. This in turn can be attributed to the media's intense focus on issues that matter primarily to urban, educated and relatively a-uent citizens. The media, in this view, "forti…es the inequality of lives by an inequality of articulation and attention." 4 This argument, however, su¤ers from an important missing link-in a functional democracy like India where the vast majority of voters are rural and poor, why wouldn't politicians gain more mileage from ignoring media coverage and allocating considerable resources to …ghting poverty? Our analysis attempts to provide a solution to the puzzle: how can a vocal minority distort public policy against majority interests in spite of electoral pressures?
Evidence suggests voters are sophisticated enough to discount biased news or opinion but are still impressionable to some degree. Using a natural experiment, Della Vigna and Kaplan (2007) We study the implications of media bias in a Downsian framework with rational voters. Two o¢ ce motivated parties nominate their respective candidates in a winner-take-all election. Parties also announce policy platforms on a one-dimensional Hotelling line. Voters have additively separable preferences over the policy outcome as well as the character of the elected candidate. Preferences over policy are single-peaked, with voter bliss points distributed on the real line. There is common interest on the character dimension-ceteris paribus, all voters prefer the candidate with superior character. These two dimensional preferences create a potential trade-o¤ for voters-since policy 4 As reported in Dreze and Sen (2013) , only 2% of the stories in major Indian newspapers addressed rural issues, a skewed coverage matching the lop-sided allocation of public funds. A recent food security bill aimed at the poor and estimated to cost the exchequer 270 billion rupees has been strongly criticized in the press as …nancially irresponsible, while a proposed import duty on gold and diamonds that would have generated 570 billion rupees in revenue was abandoned without any signi…cant criticism in the media after opposition from the jewelers'lobby. and character are bundled, they may have to choose between a preferred policy and better character.
Candidates'character scores are random draws from some distribution. They are observed by the media but not the voters or the parties who nominate them. This informational advantage is the source of the media's power and in ‡uence in our model. 5 The media has its own preference over policy and shares the voters' concern for character. Once parties announce their candidates and platforms the media publicly endorses one party and then voters vote. The media is biased in the sense that its policy preference di¤ers from that of the median voter and this is common knowledge. 6 What we call "character"encapsulates many traits that may be relevant for e¤ective governance.
Voters typically care about a candidate's intelligence, industry, leadership qualities, grasp of issues and general integrity. These qualities are especially needed while tackling problems on which voters' interests are more or less aligned such as leading the country in war, maintaining law and order, and running a corruption free administration. Many crises that may arise during a politician's term in o¢ ce are also unforeseen contingencies which campaign promises cannot adequately address. A party's election manifesto is at best an incomplete contract with voters that only covers well trodden ground, leading the latter to care about what kind of person they are electing to high o¢ ce. The importance of character in elections is illustrated by Edwin Edwards' well known remark during the 1983 Louisiana gubernatorial campaign: "The only way I can lose this election is if I am caught in bed with a dead girl or a live boy." 7 5 Since candidates nominated for o¢ ce come under intense media scrutiny, parties have strong incentives to research their nominee's personal history and screen them carefully (in American politics, intra-party maneuvers and primaries serve this screening function). Some information about character will also be in the public record. However such information is also often incomplete and more news typically comes out in the long course of an election campaign, as captured in the popular term "October surprise". 6 We assume that the media's ideological position is common knowledge. This is a conservative assumption given that our purpose is to show the media can exert considerable in ‡uence on policy. Vallone, Ross and Lepper's (1985) "hostile media e¤ect" suggests bias perceptions may be in ‡uenced by the viewers'own biases and Alterman (2003) makes the point that accusations of bias can have strategic use. Models in which the media's bias is uncertain is a useful topic for further research. 7 In our model, the media's ideological bias (i.e., its ranking of alternative policies) is exogenous, but its partisan bias (i.e., its ranking of alternative parties or candidates) is endogenous, dependent on platform choices and relative character strengths. Parties face a tension between opposing temptations of pandering to the voter and courting the media. Adopting slightly more elitist policies than the rival induces a slightly higher probability of endorsement and electoral victory-a phenomenon we call elitism creep. On the other hand, adopting vastly more populist policies can discontinuously increase a party's electoral victory if the large policy gap encourages most voters to ignore the endorsement and vote for the populist party. We call this campaign strategy a ‡ight to populism. The combination of elitism creep and potential ‡ight to populism implies the game of platform choice may not have a Condorcet winner. 8 Our main results are as follows. The median voter theorem always breaks down due to elitism creep. When the ideological distance between the median voter and the media is small (alternatively, character is much more important than policy), platforms converge to the media's bliss point. When the ideological distance is large, no pure strategy equilibrium exists. We characterize the mixed equilibrium. For intermediate ideological gaps, its support includes a set of policies close to the median voter's bliss point, and another set of policies close to the media's bliss point, but nothing in between. We interpret this as polarization (albeit in a stochastic sense)-electoral incentives preclude any substantial degree of ideological compromise between the average voter and the media elite. This result is in sharp contrast to some other papers in the literature (Grossman and Helpman (1999) , Andina-Diaz (2006)).
We present three critical welfare results. First, when the media-owning elite is ideologically very distant from the median voter, a Pareto improvement occurs if the elite can delegate message control to an editor whose most preferred policy is somewhere in between. The optimally chosen editor is such that the parties'platforms will converge to the editor's bliss point. Since policy di¤erences are eliminated, the candidate with better character will always be endorsed and elected. Furthermore optimal editorial delegation does not shift the expected policy outcome, merely reduces its variance.
However, in their model, candidates'platform choices themselves act as signals of character rather than endorsements announced by an informed media. 8 We use the term "Condorcet winner" in a probabilistic sense since random draws of character strength make outcomes probabilistic. Any policy platform which is more likely than not of beating any other policy platform in a pairwise contest is a Condorcet winner. If a Condorcet winner exists in our model, both parties will choose that policy as their platform.
Therefore, delegation leaves the voters'as well as elite's payo¤s una¤ected on the policy dimension but improves them on the character dimension by enabling better information transmission and greater e¢ ciency.
What if, conversely, uninformed voters could delegate candidate choice to the informed media elite? Put di¤erently, can the median voter be better o¤ if the elite exercised de jure power (i.e., suspended voting rights and dictated policies directly) rather than de facto power (i.e., in ‡uenced policies indirectly through the mass media)? Information asymmetry creates a trade-o¤-direct elite rule means policies will be distorted further towards elite interests but more capable leaders will be chosen on average. In two person sender-receiver games, Dessein (2002) and Holmstrom (1984) show that this tension between information and authority is often best resolved in favor of information-the receiver is better o¤ delegating decision making. In contrast, we …nd that delegation is never optimal for the median voter. Democracy has instrumental value to voters even when they lack the necessary information to select the most capable leader.
Our …nal welfare result answers the question-if democracy (whose value is limited by lack of information) is indispensable to the voter, can the same thing be said about the media (whose value is limited by its ideological bias)? Could the voter be better o¤ if the media did not exist in the …rst place? Surprisingly the answer to this question can go either way. When the ideological con ‡ict between the media and the average voter is strong enough, existence of the media imposes a net harm on the latter. The media's presence creates a potential source of character information (the information e¤ect) but also causes campaign platforms to move away from what the median voter prefers (the policy distortion e¤ect). Under some parameter values the policy distortion e¤ect will dominate. In such cases the media supplies a majority of the electorate with immiserizing information.
To put our welfare results in perspective, start from a …rst best world where democratically empowered citizens have all relevant information pertaining to candidate character and the median voter theorem prevails. If character information is now held only by an elite-controlled media, voter welfare will monotonically decrease as we move down the following list of alternative institutional arrangements: (a) the elite communicate with voters through the media and a strategically chosen moderate editor (b) the elite communicate with voters through a media that always re ‡ects elite opinion (c) the elite directly dictates policies. A fourth scenario-one where democracy is retained but the media is silenced-cannot be unambiguously ranked but we show that in some situations it can be second best, i.e., produce higher payo¤ for the median voter even compared to (a).
Three points about our analysis are worth emphasizing. First, our conclusions are based on fairly conventional assumptions about rationality-voters are aware of the media's bias, draw proper Bayesian inferences from its endorsements, and fully understand the e¤ect of various policies on their own well being. In other words, they are not systematically fooled due to an excess of credulity. 9 Second, since our model leaves out many important details of reality such as the media's watchdog role in preventing corruption or abuse of power (Brunetti and Weder (2003) ), the analytical result on immiserizing information should not be taken as an argument for suppressing press freedom. Nevertheless, it is interesting that we obtain a stark welfare result under mild assumptions.
Note that in our model a biased media diminishes voter welfare not relative to the …rst best (i.e., a world with a well informed but unbiased media) but compared to a world with no media at all.
The …rst comparison is trivial and utopian. The second yields a much stronger indictment of the potentially manipulative e¤ects of media ideology in a democracy.
Third, our analysis can be applied not just to the mass media but any opinion maker who, voters believe, has information relating to the capabilities of candidates or elected o¢ cials and who has the means to address a large section of the electorate. It could include pundits, experts, celebrities, veteran politicians, activists or mass movements. Richard Nixon's famous "silent majority"speech illustrates some of our themes. Nixon's strategy was to try and isolate the anti-war movement by portraying it as the creation of a vocal but elite minority who do not share most voters'values. 10 Nixon's formulation of an in ‡uential elite could correspond to the ideologically biased media of our model, while his strategy of trying to alienate the elite from voters by driving an ideological wedge between them captures the spirit of a " ‡ight to populism." 9 In a decision theoretic framework, Blackwell's theorem establishes the value of information cannot be negative for a rational decision maker. Crawford and Sobel (1982) extend this result to a strategic context. When an uninformed receiver can base his decision on cheap talk messages from an informed but biased sender, every informative equilibrium gives a higher payo¤ to the receiver compared to the babbling equilibrium (where all messages are ignored). 1 0 In this speech Nixon says: "If a vocal minority, however fervent its cause, prevails over reason and the will of the majority, this Nation has no future as a free society... And so tonight-to you, the great silent majority of my fellow Americans-I ask for your support." Who comprises the powerful elite is spelt out for Henry Kissinger's bene…t in a taped Oval O¢ ce conversation: "Never forget, the press is the enemy, the establishment is the enemy, the professors are the enemy" (USA Today (2008)).
The rest of the paper is organized as follows. In Section 2 we set up our baseline model. In Section 3.1 we characterize the e¤ect of media endorsements on voting behavior. In Section 3.2 we use this characterization to identify the outcomes of electoral competition among two o¢ ce-seeking political parties. Section 4 contains results on welfare and delegation. Section 5 provides a number of variations of our baseline model including voter persuasion through news rather than opinion, ideological and informational diversity within the media as well as ideologically constrained political parties. Section 6 places the paper in the context of related literature. Section 7 concludes while the Appendix contains all proofs.
Model
A unit mass of voters face a choice between two candidates/parties, i = 1; 2, in an election. Party i chooses a policy platform x i 2 R and a candidate who will implement the platform if the party wins. Party i's candidate has an exogenous attribute y i 2 R, which we call "character". Voters have diverse preferences over policies but identical preferences over candidates' characters. The utility to a voter x 2 [ 1; 1] when candidate i with policy platform x i and character score y i is elected, is given by
where x is the voter's ideal policy, d(:; :) is a function capturing the distance between the voter's ideal policy x and the elected policy x i , and > 0 is a parameter capturing the importance of character relative to policy distance. Let G(x) denote the (atomless) distribution of voters when they are ordered by their ideal policies and suppose x v = 0 is the median of this distribution.
Each party is purely o¢ ce-seeking and acts to maximize the probability of electoral victory.
The platform choices x 1 ; x 2 are commonly observed by voters. Neither voters nor the parties who nominate them know the candidates'character scores y 1 ; y 2 , except that y i is an independent random draw from some distribution F i . This distribution essentially captures all public knowledge about party i's candidate at the time of nomination. If the party can choose from among several available candidates, each characterized by some distribution, and if these candidates are well ordered in terms of character (say in the sense of …rst-order stochastic dominance), the party's choice is trivial. We simplify matters by assuming each party has an exogenously determined "best candidate" and focus on the strategic interaction in platform choice. 11 After policy platforms and candidates are chosen but before voters vote, the media privately learns the realization of y 1 ; y 2 . The media then sends a public (cheap talk) message m to the electorate. Subsequently, voters vote for their preferred candidate after taking into account the policy platforms x 1 and x 2 as well any information contained in the media's message m. The party that has the larger share of votes wins the election and ties are resolved uniformly.
We assume that the media has preferences that are like any other voter, i.e., it cares about both policy and character as captured in the utility function (1). In particular, the media has commonly known ideal policy x m > 0. The media's ideal policy di¤ers, perhaps substantially, from that of the average voter because it may be controlled by a …nancial or cultural elite, whose interests or values are very di¤erent. 12 For most of the paper, we consider the case where the media is monopolistic.
This need not be taken literally. As long as media organizations are homogeneous and seek to further their common ideological interests, the results are the same even if we allow for multiple newspapers and TV channels. 13 This simple model extends the classical Hotelling/Downs framework in two ways. First, we add a second dimension of interest to voters-character. Unlike on the policy dimension, there is complete common interest on the character dimension but voters are hamstrung by a lack of information.
Second, we introduce an electorally insigni…cant but informed voter, who we call the media (or more generally, an opinion maker). The fundamental question that arises is to what extent information 1 1 Unlike in the standard Hotelling-Downs model where party and candidate are interchangeable, the distinction is pertinent in our framework and helps explain some critical assumptions we make. While it seems natural that candidates will be well informed about their own character, it is plausible that parties who nominate them have much less information. This allows us to shut down platform choices (made by the uninformed parties) as potential signals of character in addition to media endorsements. Second, if one imagines that candidates have their own commonly known policy preferences which they will implement if elected to o¢ ce, nominating a candidate of the right ideological taste provides an instrument to political parties for credibly committing to a policy platform that enhances their electoral prospects. Based on Senate voting records, Poole and Rosenthal (1991) present evidence that individual senators display a fair degree of ideological in ‡exibility over their careers. 1 2 We take the presence of such a politically motivated, elite-controlled media as a primitive of the model and focus exclusively on its e¤ect on electoral competition. Questions of how an elite gets to control the media, possible trade-o¤s between the commercial and political motivations for media owners have been addressed elsewhere in the literature (see the discussion Section 6) and are not considered in this paper. 1 3 In Section 5, we discuss a number of variations of our baseline model including ideological political parties and multiple ideologically and informationally distinct media outlets.
is a substitute for a large block of votes. As we will show, the media's informational monopoly and voice exerts a strong in ‡uence on the political process making platforms drift closer to its McGovern's initial choice as running mate, Thomas Eagleton, was forced to withdraw after his history of mental illness and depression came to light. Eagleton did not disclose his medical records during the vetting process, nor did the McGovern campaign manage to discover them before the nomination.
A second possible interpretation of what we call character is that candidate traits are well known to the public but voters are unsure whether these traits will be a help or hindrance in the current environment. For example, an in ‡exible or resolute character may be an advantage in periods of war but is likely to be a drawback during periods when diplomacy and compromise are desirable, or economic policy assumes greater importance over foreign policy. 15 Similarly, voters may want to see a …scal conservative in o¢ ce when in ‡ationary pressures are strong but may consider such a temperament unsuitable for periods of recession. Under this interpretation, the media potentially informs voters not about the candidates'character per se, but the rami…cations of their character in the environment that is likely to prevail during their term in o¢ ce. Our analysis is una¤ected by which interpretation is chosen. 16 
Equilibrium
The commonality of interest among voters about candidate character y i and the con ‡ict of interest among them about policies x i creates interesting avenues for media endorsements to a¤ect electoral outcomes. Endorsement, voting and platform strategies interact and in ‡uence each other. 17 We begin our analysis by focusing on the endorsement subgame that arises when parties have already committed to their policy platforms x 1 and x 2 . In this subgame the media strategically endorses one or the other candidate following which voters vote. The outcome of this subgame will determine the choice of platforms in the …rst stage. 1 5 Arguably the most dramatic illustration of a voter outlook that emphasizes "horses for courses" is the loss of Winston Churchill's Conservative Party in the 1945 British general elections. Churchill was a hero in the eyes of the British public for his leadership during World War II, as re ‡ected in an approval rating of 83% at the end of the war.
Yet, British voters presumably saw merit in Clement Attlee's argument during the campaign that Churchill made a "great wartime leader but an ordinary peacetime politician", resulting in Labour's surprising landslide victory. 1 6 For most of the paper we focus on the case where the media's information is unveri…able and its messages are cheap talk (opinion). In Section 5 we show that our results extend to the case where the media's information is instead veri…able (news) and the media can strategically provide or suppress veri…able news as opposed to unverifable opinion. 1 7 While we focus on the electoral competition, this kind of set-up has other applications as well. For instance, if consumers decide whether or not to watch a …lm based on the recommendations of a well-known critic, the critic's tastes may be an important consideration for …lm producers. Or if the job prospects of candidates depend on the recommendations of a search committee, the committee's preferences may a¤ect how the candidates position themselves.
The Endorsement Subgame
Suppose that the two candidates have made policy choices x 1 ; x 2 2 [ 1; 1] and, after learning the realization of y 1 ; y 2 , the media has sent a (cheap talk) message m following which all voters hold estimates E[y i jm] of candidates'characters.
Lemma 1 Fix x 1 ; x 2 and m. In any equilibrium, if the median voter x v = 0 strictly prefers candidate i to his rival, then candidate i is elected with probability 1.
Lemma 1 says that if the median voter prefers one candidate to the other, so does a majority of the electorate. In e¤ect, the median voter can be thought of as a single-decision maker. Since all voters have access to the same information, they share a common estimate of the lagging candidates'
"character de…cit". Given additively separable preferences over policy and character, the median voter's salient position follows from standard single peaked preferences on the policy dimension.
Henceforth, we will treat the electorate as a single entity-the median voter, or simply, the voter.
We turn now to the media's endorsement strategy. In any cheap talk game such as our endorsement subgame, there is always a babbling equilibrium where the decision maker (median voter)
refuses to ascribe any meaning to the sender's message and accordingly the sender (media) can do no better than to be uninformative. The more interesting case is one where the sender is informative and in ‡uences the behavior of the voter. An equilibrium is in ‡uential if the voter votes for the di¤erent candidates with probabilities that depend on the media's message. Since the decision problem faced by our voter is a binary choice, the set of decisions rules that are generated by an in ‡uential equilibrium is particularly simple, as shown by our second result.
Lemma 2 Fix x 1 ; x 2 . In any in ‡uential equilibrium, the media endorses candidate i if and only if the media prefers candidate i, i.e., if and only if
ignoring zero probability ties. An in ‡uential equilibrium exists if and only if
If the median voter (and by lemma 1, a majority) behaves di¤erently for di¤erent messages sent by the media, the media will always send the message that makes the voter elect the media's own preferred candidate with the highest probability. The …rst part of the result follows from this observation. Given policy platforms x 1 ; x 2 , in any in ‡uential equilibrium, the media's communication strategy can only reveal the candidate that the media prefers, given its private information y 1 ,y 2 .
The inequality (3) provides the conditions under which the voter …nds it in her own interest to follow the media's advice.
The key feature which determines whether or not an in ‡uential equilibrium exists is the con ‡ict of interest between the media and the voter. This is given by the relative magnitudes of d(
, re ‡ecting how close or how far apart the platforms are. In this sense, the partisan bias of the media (i.e., bias in the sense of a con ‡ict of interest in cheap talk games) is endogenous in our model. For instance, if the candidates choose identical policies
In such a case, there is no partisan con ‡ict-the voter and the media are not predisposed towards di¤erent parties. Since all players have common preferences over candidate character, an in ‡uential equilibrium always exists in such cases.
Does an in ‡uential equilibrium exist when candidates choose di¤erent policies, x 1 6 = x 2 ? In general, the answer to this question depends on the distance between the policies x 1 and x 2 , as well as properties of the distance function d and priors F i . To isolate the key forces at work, we impose the following assumptions for the rest of this paper:
Assumption A2 states that voters hold uninformative priors about the relative character strengths of the two candidates and the candidates are ex-ante symmetric in this respect. Assumption A1 implies any possible con ‡ict between the media and the voter is a function only of the policy di¤ erences between the candidates and not where they are located individually. Consider, for instance, the case where
Using (2), the media will endorse candidate 1 whenever y > 3 . Using (3), the voter will …nd it in her interest to follow the media's endorsement (resulting in an electoral victory for the endorsed candidate) only as long as .
The parameter therefore also measures the in ‡uence of the media on the voter, i.e., the maximum "policy gap" the voter is willing to tolerate in order to vote according to the media's endorsement. When the candidates choose policy positions that di¤er by more than , the resulting partisan con ‡ict between the media and the voter leads the latter to ignore the media's endorsement. In such cases, media endorsements do not sway the voter and the candidate whose platform is closer to the voter's ideal policy wins the election.
The qualitative properties of equilibrium in our model are una¤ected by the assumption of linear distance and uniform priors. It simpli…es the analysis and enables us to give closed form solutions.
Our key welfare result is strengthened if we introduce curvature into utility functions. As we show later, if there is enough ideological distance between the media and the voter, equilibrium platform choices must be random. Linear preferences eliminate risk aversion as a possible source of welfare loss and help us focus on the purely informational aspects.
The e¤ect of policy platforms on the credibility and persuasiveness of the media is a key determinant of the strategic considerations facing the candidates at the initial stage. Given the possible multiplicity of equilibria in the endorsement subgame however this e¤ect depends on the equilibrium selection rule that we employ. We assume in what follows that whenever an in ‡uential (i.e., non-babbling) equilibrium exists in the endorsement subgame such an equilibrium is played. This guarantees that the ex-ante Pareto dominant equilibrium for a majority of voters (including the median voter and the media) is played in the endorsement subgame. More precisely, we assume that even in cases where (3) holds with equality and the median voter is indi¤erent between following the media's endorsement or not, she votes for the endorsed candidate. In e¤ect, such a tie-breaking rule implies that whenever an in ‡uential equilibrium exists, the candidate that the media prefers is elected making ties in vote shares zero probability events. 18 
Platform Choices
Having characterized the behavior of the media and the voters in each endorsement subgame, we turn now to characterizing the equilibrium of the overall game, i.e., the choice of platforms x 1 and x 2 by the parties. 1 8 Without selecting the in ‡uential equilibrium one can create a large multiplicity of equilibria in the overall game by arbitrarily selecting one or the other equilibrium in particular subgames in an ad hoc manner. We …nd this unreasonable and in the rest of the paper follow the literature in selecting the e¢ cient informative equilibrium in the endorsement subgame (whenever it exists). The particular tie-breaking rule that we employ is in the spirit of selecting the e¢ cient equilibrium but it does not have a bearing on our results as we discuss in the next section.
Given that the media's endorsement may sway a majority of the electorate, each party has an incentive to propose a policy closer to the media's ideal policy relative to the opponent in order to increase the probability of being endorsed. In particular, gven a platform x 2 [0; x m ) chosen by party 2, suppose party 1's chooses a platform x + 2 (x; x m ] with . 19 Using Lemma 2, the candidate of party 1 will be endorsed whenever y > 3 . Furthermore, since , an in ‡uential equilibrium exists in the endorsement subgame, i.e., the endorsed candidate will win the election. From the ex-ante perspective of party 1, the probability of obtaining an endorsement (and hence winning the election) is given by
which is increasing in . Thus, increasing is helpful, but only as long as the voter is swayed by the endorsement, i.e., as long as the platform gap does not exceed . This tendency to appease the elite media a little more than the rival is what we call elitism creep and it leads to a break-down of the well-known median voter theorem in our model.
Proposition 1 For any
To gain insight into what actually occurs in equilibrium, it is useful to study a party's best response platform choice b(x) given a platform choice x of the other party. These best responses are depicted in Figure 1 . Figure 1 (a) depicts the case x m where the media's ideological bias x m is moderate relative to the importance of its information . Since equilibrium platform choices always lie in between the ideal policies of the voter and the media, the media will always be in ‡uential and its endorsed candidate will always win the election. The best response for the parties, then, is to pander completely to the media, i.e., choose the platform x m regardless of where the opponent is located. Proposition 2 provides the equilibrium outcome for this case.
Proposition 2 (moderate media). Suppose x m . In the unique pure strategy equilibrium there is total media pandering:
With a moderately biased media, even if the policy gap is maximum (one candidate chooses the voter's ideal policy x v = 0 and the other chooses the media's ideal policy x m ), media endorsements 1 9 In the Appendix we show that in all cases equilibrium policy choices will lie in the interval [0; xm]. This allows us to focus on platform choices in between the voter's and the media's ideal policies in the main text. best response is to locate at a platform to the right of the rival or at x m , whichever is lower.
Such a choice maximizes the probability of an endorsement without making it non-in ‡uential.
Crucially however, if the rival's platform panders excessively to the media and is more than away from the voter's ideal, the best response is to choose any platform that is strictly more than to the left of the opponent. The resulting policy distance will lead a majority of voters to ignore the media's endorsements, guaranteeing an outright victory. We call this latter strategy a ‡ight to populism. Of course, ‡ight to populism is the best response for a party only when its rival, in its bid to win the endorsement, has chosen a platform that is too far away from the voter's ideal point. xm at x = x m . In equilibrium, the expected policy choice of each candidate, as well as that of the elected candidate, is equal to .
In the symmetric mixed strategy equilibrium characterized by Proposition 3, the candidates choose among two kinds of policies, elitist or populist. Elitist policies are at least away from the voter's ideal policy x v = 0 and located in the interval [ ; x m ]. Populist policies are more than away from the the media's ideal policy x m and located in the interval [0; x m ). As Figure   1 (b) depicts, the best response to a populist choice by one's opponent is an elitist policy that is exactly to the right whereas the best response to an elitist choice by one's opponent is any populist policy that is more than to the left. The interplay between these con ‡icting tugs of media pandering and populism determines the mixed strategy equilibrium of Proposition 3. Figure   2 illustrates the probability weight (density) placed on particular policies in each of the two disjoint 
where H has an atom of size = 2 exp[ Figure 3 illustrates the mixed strategy equilibrium of Proposition 4. In contrast to Proposition 3 there is no hole in the middle of the support of H. Rather, the entire probability mass of H is contained in the convex interval [0; 2 ] with no weight on the interval (2 ; x m ] (i.e., there is a hole in the 'side'). 20 For both Propositions 3 and 4, the atoms in the mixed strategy H imply that ex-post policy convergence is also an equilibrium outcome with positive probability. But convergence never occurs at the median voter's ideal point. These atoms arise because of the discontinuity in the expected probability of electoral victory as the policy di¤erence between the parties crosses . Because of this discontinuity, candidate best responses are also discontinuous as depicted in Figures 1 (b) and (c). 21 Nevertheless an equilibrium exists as we show above.
Is the equilibrium unique? Given our selection rule in the endorsement subgame, the resulting reduced game of electoral competition between the two candidates is a two person zero-sum game.
Since the equilibrium we construct in each case above is quasi-strict, using the exchangeability property of the Nash equilibrium set in such games one can show that the equilibrium is unique, subject to the 'regularity' condition that the mixed strategy H be di¤erentiable at all points of continuity in its support. 22 We can dispense with the regularity condition if we approximate our continuous policy space with a discrete grid of policies. In the resulting …nite game we can 2 0 Notice that the equilibrium strategies characterized for di¤erent subsets of the parameter space by Propositions 2 through 4 converge to each other at the borders of these subsets. 2 1 Any downward deviation that is strictly more than closer to the voter gives rise to certain victory so the best response is a correspondence that is not upper hemicontinuous. 2 2 An equilibrium is quasi-strict if equilibrium payo¤s are strictly higher than any policy not used in equilibrium (Harsanyi, 1973) ). The exchangeability property of Nash equilibria for two person zero sum games states that if the strategy pro…les (a1; a2) and (b1; b2) are both Nash equilibria, then so are the pro…les (a1; b2) and (b1; a2) (Raghavan, 1994) . Quasi-strictness plus exchangeability imply that any other equilibrium must have a support that is a subset of the support of H, a possibility ruled out in our proofs.
characterize the unique equilibrium and show that it converges to the equilibrium of our game with a continuous policy space as the grid becomes …ne. Since for a generic grid expression (3) cannot hold with equality, this …nite approximation approach also shows that our tie-breaking in favor of the media's endorsements does not eliminate any interesting equilibria. 23 
Welfare
The presence of the media has two possible e¤ects on voter welfare. To the extent the media is in ‡uential in equilibrium, the information held by the media will be at least imperfectly incorporated in voting outcomes. This occurs when the realized platform divergence is at most in which case the better candidate (at least in expectation) from the perspective of the voter is elected. On the other hand, if the candidate policy choices di¤er by more than , the media will not be in ‡uential and the information held by the media will not be aggregated in the behavior of voters.
In such cases, the electoral outcome may be Pareto ine¢ cient-if the media's private information is somehow made public then all voters may agree that the elected candidate is worse than the other. This is the information aggregation e¤ect of the presence of an ideologically biased but informed media in our model.
A second distinct e¤ect arises from the fact that the presence of the media also leads the candidates to pander to the media via their policy choices, at least on average. We call this the policy drift or agenda distortion e¤ect. Holding …xed information aggregation, policy drift reduces the welfare of the median voter. We consider each of these two e¤ects in succession in order to evaluate the overall e¤ect on the welfare of the median voter.
Consider information aggregation …rst. When the media is ideologically close to the median voter, x m , Proposition 2 states that both candidates will locate at x m . Because of this policy convergence there there is no partisan con ‡ict between the media and the voters when evaluating candidate character. Consequently, information aggregation is perfect and the candidate with a lower character score y i is never elected. In contrast, when x m > and the media is ideologically more biased, candidates employ the mixed strategies characterized by Propositions 3 and 4. In such 2 3 Reny (2010) provides a similar justi…cation for using discrete approximations to explore the 'empirical relevance' of equilibria in games with continuous strategy spaces and discontinuous payo¤ functions. A special case of the …nite version of our zero-sum game can be found in Mendelsohn (1946) .
a mixed strategy equilibrium the policy choices of the candidates may di¤er by more than with positive probability. Whenever this occurs the media's partisan bias is too extreme and the media's information cannot be credibly communicated to the voters. The resulting information loss means that a more able candidate who is in fact preferable for all or a majority of voters may nevertheless lose the election to a less able but more populist candidate. This information loss hurts all voters including the media. As we show below, all voters would bene…t in ex-ante expected terms in such cases if the media could commit to be more moderate in its endorsements.
One possibility for moderation takes the form of delegation by the media to an agent who is ideologically closer to the median voter. To model such delegation in the simplest possible manner,
we suppose that at an ex-ante stage (i.e., before policy choices by the candidates), a media owner may commit to give access to its information to an editor and allow only the editor to send messages to the voters. The editor has similar preferences to any other voter but with ideology x e that is chosen by the media owner with ideology x m in order to maximize his own expected welfare. The next result summarizes the e¤ect of such delegation by media owners.
Proposition 5 Suppose at the ex-ante stage the media owner with ideology x m can commit to delegate to an editor with ideology x e who obtains the information y and communicates with the electorate. Then all media owners with ideology x m > will prefer to delegate to an editor with x e = , whereas media owners with ideology x m will prefer not to delegate. When delegation is feasible, there is policy convergence and perfect information aggregation. Delegation by the media improves the ex-ante expected welfare of all voters relative to no delegation.
When x m > , Propositions 3 and 4 tell us that the expected policy choice of the elected candidate is equal to . In such cases, if the media owner commits to delegate to an editor with ideology x e = , by Proposition 2 it follows that both candidates will completely pander to the editor and locate at x e = . As a result, the media owner with ideology x m will obtain an expected policy of that is identical to the case without delegation. But since delegation to an editor with ideology x e = results in complete policy convergence at , there will be no partisan con ‡ict of interest between the editor and the voters. As a result, the editor will always be able to credibly disclose all its information and the less able candidate will never be elected. Delegation avoids ine¢ cient information loss without altering in any way the expected policy choice of the elected candidate. Consequently, delegation by a media owner with extreme ideology x m > to an editor with ideology x e = will be ex-ante Pareto improving. Delegating to an editor with ideology x e < is not optimal for a media owner with ideology x m > , since this only increases the distance between the media owner's ideal policy and the policy chosen by elected candidate without any o¤setting gain in information aggregation. For the same reason, media owners with moderate ideology x m will choose not to delegate. 24 While Proposition 5 characterizes delegation by the media (sender), our next results concerns the mirror image problem of delegation by the voter (receiver). We ask the following question:
what if the informed elite who controls the media had de jure rather than de facto power, i.e., , even under optimal editorial moderation by the media, relative to the case with no media.
In the presence of the media each candidate seeks to at least slightly outdo the other candidate in pandering to the media via its platform choices. But in doing so they do not take into consideration the overall e¤ect of such policy drift on voter welfare. The migration of policy choices away from the median voter's ideal may be excessive and enough to swamp any expected bene…ts of obtaining information from the media. As long as x m > 3 4 , the policy drift e¤ect may be enough by itself to reduce the median voter's (and so a majority's) welfare below the case where information aggregation is entirely shut down. In contrast, when x m 3 4
and the media is ideologically quite close to the median voter, the median voter derives a net bene…t from the presence of a free and informed media.
Extensions
In this section we consider several extensions of our simple model in order to investigate the robustness of our main conclusions. We consider the following scenarios: (a) the media can present information to voters in the form of veri…able evidence on character rather than cheap talk (unver- 
News vs Opinion
The strategic information transmission literature has two strands: cheap talk (Crawford and Sobel (1982) ) and disclosure games (Milgrom (1981) ). In the former, the informed sender has soft information and his claims are not veri…able, i.e., he can lie. In the latter, the sender has evidence or hard information which he may choose to suppress, i.e., he can be vague or silent but cannot lie.
Put di¤erently, cheap talk is appropriate for modeling opinion while disclosure games are apt for analyzing news. In the benchmark model, we have modeled the communication between the media and voters in the cheap talk framework. In reality, we believe the information the media uses to try and in ‡uence voters is a combination of news and opinion. In many situations the information gathered by the media is so voluminous and complex that readers or viewers rely on the media itself to draw proper conclusions, i.e., news becomes opinion in e¤ect. 26 Nevertheless, it is interesting to consider a variant of our model where media in ‡uence operates through news rather than opinion.
Consider our benchmark model with the following modi…cation at the communication stage.
After platforms have been chosen but before character is privately observed, the media can choose a policy to publicly reveal the exact value of y or to remain silent. The media commits to its disclosure policy. 27 One way of achieving such commitment is to delegate information transmission to an editor as discussed in Section 4. For appropriately chosen editorial preferences the disclosure policy will be ex post optimal for the editor and hence credible.
Consider platform choices (x 1 ; x 2 ) (with
It is easy to see that in this situation the media's optimal disclosure policy is as follows: reveal y if and only if the media prefers party 2's candidate (the populist). This is identical to the in ‡uential cheap talk strategy characterized above. In this case, whenever the media prefers the populist candidate, so does the voter. On the other hand silence will convey only that party 1's candidate (the media darling) is the media's preferred alternative after taking character into account. That in turn implies candidate 1 is also the better choice for the voter in expected terms as long as .
The disclosure policy just described ensures that the media's preferred candidate is elected for all realizations of y and is hence an optimal disclosure policy. Therefore, for all platform choices that are less than distance apart, the cheap talk and disclosure game formulations produce the same electoral outcomes.
One immediate implication of this observation is that Proposition 1 continues to hold in the variant where cheap talk is replaced by a disclosure game, i.e., the median voter theorem fails. If both parties choose a platform at x v = 0, either party can gain by moving its platform slightly closer to the media's preferred policy for exactly the same reason as before. Proposition 2 also carries over, i.e., there is complete media pandering in equilibrium for x m . Furthermore, recall from Proposition 7 that if x m 2 ( ; ] and communication is in the form of cheap talk, a majority of voters are made worse o¤ by the media's presence. Since the variant with news instead of opinion is outcome equivalent for this range of parameters, the immiserizing information result also applies to the case of news.
information. 2 7 Formally speaking, at the communication stage, we have replaced the cheap talk game of our benchmark model by Gentzkow and Kamenica's (2011) game of Bayesian persuasion. Gentzkow and Kamenica consider more general disclosure policies than our formulation. However, allowing more general strategies yields identical results in our context.
If platforms di¤er by more than
we have seen that the media loses all in ‡uence under cheap talk in the endorsement subgame since a majority of voters vote for the populist candidate regardless of the endorsement. This need not be the case in a disclosure game. By raising the threshold of disclosure (the highest value of y that is disclosed to voters) above its point of indi¤erence (the value of y for which the media is indi¤erent between the two candidates) the media can ensure that its silence is a stronger signal of candidate 1's character than a cheap talk endorsement for the same candidate. This means the media can sometimes persuade most voters to vote for the media darling in a disclosure game framework even if platforms are more than distance apart .
Consequently, complete media pandering may arise even when x m > . Overall, the forces that lead to media pandering are strengthened as we move from opinion to news but we skip the details due to space limitations.
Ideological Diversity
We now turn to a question that has preoccupied much of the literature: can media diversity restore some or all of the centralizing forces captured in the classical median voter result? In the case of pure ideological diversity all media outlets possess the same information but have di¤erent ideal policies. For instance, we may have two outlets with (possibly distinct) ideal policies x m and x m 0 each of whom privately observes the same random variable y. We maintain all other assumptions of the baseline model. In particular, candidates …rst choose policy platforms following which both media outlets simultaneously send cheap talk messages following which voters vote. As before, the median voter will be decisive and we select the most attractive equilibrium of the endorsement stage from the perspective of the median voter.
With pure ideological diversity, one can exploit the fact that the two outlets obtain identical signals y to construct equilibria where the outlets perfectly reveal the state. For instance, when
x m x m 0 > 0, given arbitrary platforms x 1 ; x 2 with x 1 > x 2 0, it is an equilibrium for the outlets to reveal the state y perfectly, using voter beliefs that the true state y is the minimum of the messages sent by the two outlets. 28 Because the voter perfectly learns the state regardless of platform choices, the candidates in turn must choose the common platform x 1 = x 2 = 0. Even though both outlets are ideologically biased in the same direction relative to the median voter we obtain the median voter theorem with full information revelation.
The median voter theorem with full information revelation is also the outcome when the two outlets are ideologically biased in opposite directions relative to the median voter (x m > 0 > x m 0 ).
In such cases at least one outlet has identical preferences with the median voter and is willing to reveal the state to the voter whenever one candidate chooses a platform distinct from the other's choice at the voter's ideal point.
With three or more outlets, one can easily construct equilibria where every outlet fully revels the state and platforms converge to the voter's ideal point. If any outlet deviates from the common message sent by the other outlets, voters simply ignore the dissenting voice and believe the majority's message.
As noted originally by Krishna and Morgan (2001) , the construction of these full revelation equilibria may not be robust to the speci…cation of the timing of moves by the di¤erent outlets.
Furthermore, the assumption of complete non-exclusivity of information is also unrealistic in the case of soft and unveri…able private information that we focus on. A more plausible scenario is to allow ideological and informational diversity within the media. For instance, di¤erent outlets may have di¤erent areas of expertise about the candidates and voters may have to aggregate the di¤erent pieces of information embedded in possibly con ‡icting endorsements. To understand the e¤ect of media diversity in both senses (ideological and informational), we analyze a simple case of pure informational diversity in the next subsection. Speci…cally, we assume there is a single media outlet which has some but not all relevant information on candidate character. Voters receive additional information about character from another exogenous (non-strategic) source. The information possessed by the media and the exogenous source are assumed to be independent.
Informational Diversity
To model independent sources of information in the simplest possible way, we go back to our baseline model but suppose that a candidate is characterized by its policy platform x i and two (exogenous and vertical) attributes y i and z i . The value to a voter with ideology x from electing a candidate with platform x i and attributes y i , z i is given by
We suppose that the strategic media outlet with ideology x m > 0 privately learns the realization of y 1 y, distributed uniformly in [ 1; 1] (and y 2 0), as in the baseline model. In contrast to the baseline model, we suppose that voters also directly learn a second piece of information z i about the candidates before they vote (perhaps from the internet). We let z 1 z, normalize z 2 0 and suppose that z is uniformly distributed in [ ; ] and statistically independent of y.
This formulation allows the media to have some degree of informational exclusivity but also allows the voter to be swayed by other sources of information not obtained through the media. The parameter > 0 measures the relative importance of the two pieces of information y and z held by di¤erent sources. By varying we can compare in a continuous way the e¤ect of introducing informational diversity, starting from the baseline case of = 0 where a single media outlet has the only relevant piece of information about the candidates. 29 Since the strategic media outlet with ideology x m > 0 and information y also directly cares (like any other voter) about the second piece of information z, the media has an incentive to convey detailed information about y to the voter. This is in contrast to the baseline model where the media only conveyed a coarse binary endorsement of one candidate or the other. Conveying detailed information is in the media's interest because it allows the voter to make a better overall assessment of the candidates' relative strengths. Because of some residual con ‡ict of interest, however, the media will not in general reveal all its information but rather disclose an endogenously determined interval within which y lies. 30 The crucial di¤erence from the baseline model is that here the media may be in ‡uential without being decisive, i.e., voting decisions may depend both on the media's message and the information received from the exogenous source.
From the perspective of the candidates and their incentives, it turns out that what matters is the magnitude of . When < 1, the media's information y is more important than other information z (the variance of y is larger than the variance of z). This case is similar to our baseline model in that it unleashes the same forces that lead to media pandering. If one party locates at the median 2 9 Given candidate platform choices x1 and x2, the formulation above gives rise to an endorsement subgame that is a cheap talk game with two-sided private information and binary decisions. Such a game has been analyzed by Chakraborty and Yilmaz (2011) and we utilize their characterization in this subsection. 3 0 The number and location of these intervals is determined by the (partisan) con ‡ict of interest between the voter and the media. All equilibria are interval partitional and somewhat similar to the equilibria in the canonical model voter's ideal point, the other can raise the probability of electoral victory above 1=2 by choosing a platform slightly closer to the media's ideal point x m . Intuitively, since the media's information y carries more weight, the information received from the other source must be su¢ ciently strong (and hence unlikely) to reverse the impact of a media endorsement. This creates an incentive for political parties to pander to the media in their platform choices.
On the other hand, when 1, the voter's information z is more important. Even if platforms were di¤erentiated, voting decisions would be much more contingent on the realization of z than the media's endorsement. This leads political parties to pander to the average voter, i.e., the median voter theorem is restored. Since platforms are not di¤erentiated on the equilibrium path, no partisan con ‡ict arises between voters and the media and hence the media has the incentive to reveal all its information. The media will have an e¤ect on the electability of a candidate because its information is fully incorporated in voting decisions. However candidates will not distort their platforms in favor of the media's ideological interests.
The arguments outlined above show that the media pandering result from our baseline model does not depend on the media having informational monopoly. Rather we merely need the pandered media to have more valuable information (in terms of ex-ante variance) compared to other sources.
As long as this is true, the results of our baseline model extend in a continuous manner. This also suggests that the presence of independent strategic sources of information (i.e., ideological as well as informational heterogeneity within the media) may not be enough to make platforms converge back to the median voter's ideal point. If one media outlet is informationally superior to the others in the above sense, parties will want to shift their platforms towards its ideological interests. A full analysis of ideologically and informationally heterogenous media issuing multiple endorsements is beyond the scope of the current paper. We merely observe that the pandering results of the monopoly case are not knife-edge.
Party ideology
The baseline model in Section 2 makes the extreme assumption that parties are entirely o¢ ce motivated. How is equilibrium characterization altered if we attribute some (possibly small) ideological considerations to political parties? This robustness question is the focus of our analysis in this subsection.
The simplest way to introduce party ideology in our model is to assume that each party i = 1; 2 has an ideal policy x i and it pays a cost c i jx i x i j from proposing a policy platform x i that is distinct from its ideal policy x i , where c i > 0 is a cost parameter. The value of winning o¢ ce is identical across parties and equal to V > 0. Each party chooses its platform x i in order to maximize its probability of winning times V less the ideological cost c i jx i x i j of its platform choice.
The ideological cost is paid as long as a party proposes a platform di¤erent from its ideal policy regardless of electoral outcomes. We may think of this as a procedural cost of making ideological compromises during a campaign, arising perhaps from internal dissent from the party faithful. 31 For our robustness exercise we suppose that these costs c i are small relative to the value V of winning o¢ ce. 32 To keep matters as simple as possible, we assume also that the parties have extreme ideologies with x 1 = 1 (the left party) and x 2 = 1 (the right party).
When the ideological costs c i are small relative to V , the median voter theorem does not apply since at least one party has an incentive to move its platform slightly closer to the media's ideal policy. For such a deviation to be pro…table, the marginal expected bene…t from the deviation must be greater than the marginal ideological cost of doing so. The marginal bene…t is proportional to V whereas the marginal cost is proportional to c i (in fact negative for the right party). In such cases Proposition 1 obtains. Furthermore, when x m both parties must still locate at x m . This is because the pure strategy equilibrium underlying Proposition 2 is also a strict equilibrium and so it remains an equilibrium when ideological costs c i are positive but small relative to the value V of winning o¢ ce. When x m > , a mixed strategy equilibrium similar to that in the baseline model can be constructed and it converges to the equilibrium of the baseline model as c 1 and c 2 converge to 0.
Robustness issues apart, the introduction of small ideological costs have some interesting and counter-intuitive e¤ects. In particular, in the mixed strategy equilibrium, an ideologically more costly policy must have a higher probability of winnning in order to compensate for the higher cost. This implies that conditional on winning the election, the expected policy drift away from party ideology is higher for the winner, relative to the case with purely o¢ ce-seeking parties. In procedural. Situations where parties pay ideological costs based on the distance between its own ideal policy and the elected policy (which may turn out to be the other party's policy) give rise to similar forces as the ones we discuss here but the resulting analysis is more cumbersome without being more insightful. 3 2 When ideological costs are large relative to the value of winning o¢ ce, parties are motivated mainly by their ideology and the media has little power to distort the electoral agenda via the threat/promise of its endorsements.
this sense, party ideology is self-defeating for the party faithful.
Related Literature
Our paper is related to a growing literature on media bias and its e¤ect on political outcomes. One 
Conclusion
We have analyzed a simple model of electoral competition where voters care about which policies are chosen as well as the character of elected o¢ cials. While policy platforms are public knowledge, voters rely on an ideologically biased but informed media for information on candidates' characters. The media's endorsements provide such information to Bayesian voters albeit coarsely. This encourages parties' platforms to drift towards the media's preferred policies but the tendency is counteracted by potential gains from a sharp turn towards populist platforms. For small ideological distance between the media and the median voter, complete media pandering arises in equilibrium.
For larger ideological distance, there may be stochastic divergence and polarization in platform choices. The most striking result is that the platform drift may swamp any information bene…ts voters derive from the media-there are parameter values for which an ideological media has a net negative e¤ect on the welfare of a majority of voters, notwithstanding the sophisticated inferences drawn by the latter. However the instrumental value of democracy is always positive-the median voter is never better o¤ delegating policy choices to the media elite. Our results are robust to a number of perturbations of the baseline model, including ideological costs faced by the parties, informational and ideological heterogeneity within the media, and voters being in ‡uenced through news rather than opinion.
Appendix
Proof of Lemma 1.
Fix policy positions x 1 ; x 2 2 [ 1; 1] and the estimates E[y i jm] of candidate types given a media message m. A voter x strictly prefers candidate i i¤
Suppose the median voter x v = 0 strictly prefers candidate i. If x i = x j then all voters must prefer candidate i, so suppose that x i < x j . If x j 0 (resp., x i 0) then all voters x > 0 (resp., x < 0) also strictly prefer candidate i, since d(x; x i ) d(x; x j ) = d(x i ; x j ) does not depend on x in this case. On the other hand if x i 0 x j (with one strict inequality);then all voters x < 0 are closer to x i than x j and so also strictly prefer to vote for that candidate.
Proof of Lemma 2.
Follows from the discussion in the text.
Proof of Proposition 1.
Proof of Proposition 2.
We show …rst that any pure strategy equilibrium must exhibit policy convergence. Suppose to the contrary that in an equilibrium the two candidates locate at x 1 ; x 2 with x 1 6 = x 2 . If the media is not in ‡uential, then the two candidates cannot be equidistant from the median voter since in that case the median voter is indi¤erent between the two candidates and will …nd it in her interest to follow the media's endorsement. Thus, if the media is not in ‡uential one candidate wins the election with zero probability and this candidate can do better by matching the policy of the other candidate. On the other hand, if the media is in ‡uential, the both candidates must be equidistant from the media; for otherwise one candidate is endorsed and wins the election with probability less than 1 2 and can do better by matching the platform of the other candidate. But then one candidate can do strictly better by moving slightly closer to both the media and the voter and raising its probability of endorsement that ensures the election.
Suppose next that in an equilibrium the two candidates locate at x 1 ; x 2 with x 1 = x 2 6 = x m .
Then the media will be in ‡uential and unbiased and each candidate will win with probability 1 2 : If one candidate moves slightly closer to the media by an amount less than then the media will still be in ‡uential and the deviating candidate will win the election with probability greater than 1 2 . We conclude that the only candidate for a pure strategy equilibrium is x 1 = x 2 = x m . We check now that this is indeed an equilibrium. Suppose candidate 2 is located at x 2 = x m .
If candidate 1 also locates at x 1 = x m , then the media will be unbiased and in ‡uential and each candidate will win with probability 1 2 . If candidate 1 deviates to any x 1 > x m , then the media will remain in ‡uential and the deviating candidate will be endorsed with probability less than 1 2 and will win the election if and only if he is endorsed, so such a deviation is not pro…table. If candidate 1 deviates to any x 1 2 [0; x m ], then the media will remain in ‡uential since x m < and the deviating candidate will be endorsed and win the election with probability less than 1 2 , so such a deviation is not pro…table either. A deviation to x 1 < 0 will lead to a media endorsement i¤ y > 1 3 (x m x 1 ) > 0 and such an endorsement will be in ‡uential at least as long as x 1 x m .
So candidate 1 will win the election will probability less than 1 2 . On the other hand, if x 1 is such that the media is not in ‡uential, then x 1 < x m and so candidate 1 will win the election with probability zero and such a deviation is not pro…table either.
Proof of Proposition 3.
We construct a symmetric equilibrium where each candidate uses a mixed strategy given by a 
Similarly, for x 2 ( ; x m ), Using the expression for m obtained above, it is easy to verify 2 (0; 1) using < x m < 2 .
It is now easy to verify that all policies in the support must yield the same expected payo¤ since It is straightforward to verify that the expected policy according to the strategy H equals . Furthermore, since each policy in the support of H has the same probability of winning, the expected policy conditional on winning for any candidate i is equal to the unconditional expected policy of i, equal to . But then the expected elected policy is also regardless of which candidate wins.
Proof of Proposition 4.
Similarly, the expected payo¤ from x 2 ( ; 2 )
V (x) = Using Lemma 2 it is now straightforward to check that any policy x 1 < 0 or x 1 > 2 does at least weakly worse than the policy x 1 = 0 when evaluated against an opponent policy x 2 2 [0; 2 ]; and it does strictly worse for some choices of x 2 in this interval. This shows that the mixed strategy H does strictly better than any policy not in its support when playing against H.
It is straightforward to verify that the expected policy according to the strategy H equals . Furthermore, since each policy in the support of H has the same probability of winning, the expected policy conditional on winning for any candidate i is equal to the unconditional expected policy of i, equal to . But then the expected elected policy is also regardless of which candidate wins.
Proof of Proposition 5.
Proof of Proposition 6. . If instead, the media could directly elect the winner then both candidates will locate at x m and the candidate with the better character will win .
